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BERBRTENER.

i#@iE5 FZEFiFlk (Danish Straits)
BEBHREEHRERLENEREEBEZ — XMEIRRER
THE, FEELE,

RENBRIMEZHNXREZEK, LERERTZHEAL
FEXR, EHhRZ2XNEMHRZIXIERS A ENEM. —
NS REMEMEEN A RENAZBREF RS NEE
R, XMWEGKE, MRBETHIY T AZEE, BARETH
7 BSHNERRZELIEE,



iBiE6 HIPLIEA (Suez Canal)
AFETIEARBR N AFETHIEE, EFOEMAE, FHX
B ERZHE W EERUNIA =X,
EEERREEEICEH, AFLEUEE2010ET1E, LUER
HFLIR60% EAR R EEB BN MIE D, BEFISABER
F0METAMALS | ZNohZE REE ME MR EEXE
=, B2, AttEaNfieteheEtaXO0NEE
Al &,

#iE7 1EEIEEHENEEE (Bosporus Straits)

BETZ S ITERE—FEKAKE, EEERENthE, ©
¥t BEHEFHBARRITME D MEND DR ZEIRR=E
AMR05EE, ESETIYNHE4.8T7FEM R EMEX A kg,
BERSEREEE, BZHEAREESERALORERD
895, FIEIFEEMMAESREBNH— S8 T & igrE &t
BEATE,

i#iE8 BZEDIEA (Panama Canal)
EELEAEEE T ENMEE, RERNKAE,

A, BMNERE, BESEANMBEZHRTS, FIBHK
ERFEMMIANM0ER, AERANBHR ML ABTXE,
20165F6826H, BES IR R —1 EARIFIR TE
T, LAES AR I B AT HX B,

Danish Straits 3.2 O

Bosporus Straits

Suez Canal 5.5
O O Strait of Hormuz 18.5

Bab el-Mandab 4.8 ()
O 'Panama Canal 0.9
Strait of Malacca 16 O

ERe: 2KFEHRZELEE
KRR BEA B BAR/K

Cape of Good Hope 5.8 O
17
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HACRIE TR AN E?

HFEAIE R R AHMER R, TEREARE, WNE.
AR M E M S RF .

(1) E7##E= (Base Rates)

EHFUHMSERRD, DARBERNSEBRER, RBHREXZ
BIDEEBNNINEE, SBERERIMULEBOERE D

M B0,
(2) MiINEF (Differentials)

AT MEMFRBS T AR EtRRAME AR, &R
RAUX LA STHAME T I INEH o

(3) 4ZEDEYIE (Lay time) FIiwHAZEZ (Demurrage)

BREIMESFMEEN @720, FHERERITE (&
oK), BERPRBHMBEN (EFHEM BN, 9
AMMET FERFRER. XPEXRTERRIE— TN
T REPEIARAR B S RARERIR R T B R,

(4) HEfthRFR

ZIRERR EAEARRIEG), AR BT &S E 2 AR ER ARG
RAiE, MEEYIERNHRESREMERNEABARE, &
AIEB L FURAIZEER (WS) EVHAIEERENM, LIS
ERERTEENERE D LLIEABENEER, MM
BizZR(E,
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Refined
products

Refined
products or
crude oil

Crude oil

—RREVHIIENESZA?

ETAFRA (ZEEEZRRFIEM) ITERE, THRREEM
AR/ MBI General Purpose (1-2.5/5M0) . FAEEMedium
Range (2.5-4.5/M) . LR1EH (4.5-8/5M) . LR2EK (8-16
T o EBAERRVLCC (16-32AM)  BEEULCC (KF
32/M) . FAMNEESE Panamax (5-851) B FLR1ELH
¥, PIxhiB Aframax (8-1230) FFAFELE Suezmax (12-15

A) JEFLR2EL M

G

[CIH(ENECIN{ TN 10-25DWT

¥

MR(Medium Range) 25-45DWT

p

LR1(Long Range 1) 45-80DWT

7

AFRA(Aframax) 80-120DWT

¥

LR2(Long Range 2) 80-160DWT

VLCC(Very Large Crude Carrier) 160-320DWT

lll

ULCC(Ultra-Large Crude Carrier) 320-550DWT

ER7: BRI ERE
FIR: EIA

19
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S5EHERXNERRAREEZTMLE?
TR AHTESAER?

R EAR-ER R 5
Organization of the Petroleum Exporting Countries;

f&#ROPEC

AHmEEASR (B MMz ) F1960F98/ML, &k
2021538, £BB3IMHRAE. ERER: MAMGE—KRE
BHEEK, £FEMAHEHINERE, BREREFERE
BEUWN.

1R1E (BPHtRAERLTITEY2020) , 20194 0PECHIF=E:41680
BAM , H2KEEM37.5%, RBHEEH171812M, H2IK
SERI70.1%,

EFrsERE
International Energy Agency; E#RIEA

IEA BTE1973 FRHBNALERE, HEFEESAEAR
(OECD) &i2EEIIHY, E%Kiﬁ&lﬂj@, B30 A REFS M
ANE, ENAREEREFEASRAEEZEUNTERER,
XEEHEMEEE. BN BAMEE, SiT/LEIEAR R
FFERiE I BRI E R BIR 131248, thIMNEB 2512 E s LR h
fB%E, XLEFEEHMTLUFEMRRAEN4RNERHEOER, H
FIEAGX A LIEK1200 5 EH, FLIEARNRSIIEERH
M7, EFFHN EKERTRIRMNIER. IEARER 52K
51.5%¢

i B FOPECEE R B 2 IKFIR A M= RERVE KBRS, MIEANIA
BARENAHIES, MIETENARNEHHHRER, K
eI BN E S BI TR,
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EFrEeRIEIn
International Energy Forum; {&i#RIEF

EPrBEJRILIE (International Energy Forum, IEF) SHHREE
BT B EPREERAL 2 —, MILF20024F, RBENSTEDRFR
RREEHAHES, BAE0L T MAR, BR/SAM, 521K
BHMRASMEENNER, BERREFELERIFELRE
EH. ZIREREFTABEERIN, SR LERANEEIR
2, EirseRICEHRANFNESERAMELER RS
B RHEEREFENEEEZBNIE, REERERTD
REETT, ERAE—ENERREMI.

OPECRHY 53 [E B HfLL?

OPECTEERHM “BXffz" , SEMRIERMFAISE LR, W
HESR13, RIS TI=R (BEA. Fhise. BER.
IASRRARIZANIGAD) BEERR, HMMEEMENIERR
A AT (1962%F) , MHMABKEEKE (1967F) , MR
KR (1969%F) , BEFT (19714F) , BAZR (1973F
O, 19924FIRMY, 2007 EHIMAN) , LI (20074F) ,
PN (1975FEM0N, 19955FiRH, 2016FJHMAN) , K&/l
AT (2017) , NIEREME (2018F) . FIBPEFEEN:
ENERAIL (19624 M, 20084 B, 2015FEEFHMAN,
2016 F M EE M), RE/R (2019F18BYE) , BAZR
(1973500 ,- 20201 5EH) -

L o
v

SRJR: OPEC

23



24

25

24

OPECEEZEW—IFIRHZMA?
+AROPEC—F R HMNBIER?

OPECEEM—FEUREIE 120, D318 FRIREFIER
WBHDEEH. ZEFHIMGirassol. WIRHEFMERIDjeno. FRiE/L
AL Aafiro. HIZEHEFEIRabiIF M. FRAEH. BELHR
. BIESSHOERR. FELIAIES Sider. B BRI B IR M.
PRI, BRIIEHINZNIThIFIMereyo

—HRFRANBEREIEERMARNRER, MANSE—SK
RENEHEER, AREUREENFERREFEIIZSBMHE
B, AEERESESEEENFDESEIRIE, KM
RETRMEFEHG. AMERRNEEA, BRI &IE
THEHRINERH~E; MELEEHNETE, RAZNE
(S pi D= P ==

AT AR FRMX FHETHH
N EHH SRR AK?

PARBXEHN R INREEA, TEREAN:

B, PRMXBEREEE R, IRFEAAR R HGE
29761218, AR DMEENLEIEE17.2%, HHY™
£91183 18, HX, Fim. FEBRMMERNEEHRI 5
14501Z#@. 15561Z#@F110151Z4f@.

Bk, ZztXHEHRFEMEOSMRER, SREKEHESE
EXNEAHIZEERS. BRAT20215E38 % BIRNEGEE R,
2020F AR R, FARFHAENBY=E82045518, &
FR{Rser=22980%, GitREBMNE8922%,

B=, ZHXKRRTERAR, ESSHNEITENRE. D5
HERERMAERREFENEANER, BENERHTHT
TEERIEE S, FBARIFER “WRAHIFRET .
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21

ERRFNL, PREEEEARBE—BREZMHIT R
i, Wt FREHAHIMARTETFELENEME, Fla0201254]

KRR BT REASSAESIE, (ENSHEPRERNISHILAE
MFA. B, 20 ERE T &E SHFILLTFERB 160518
MBIt —ELEELE, AitFahHRaEHSBCRNN
Fto Ak, I4FRIEIR D 2 LISRANF] Eb T 4R o Wi A A 2=
i, hEHtHF RN HE— S MR T EEER,

EENFEHRZIR At AIBAK?

ZENEHTHEMAFERAUTAANAE: —BEEFH
HEETPEA, RIE (BPHREERAITEL2020) , 20195
EEFEHEESATN19405/8, BIs.422M/FE, fIBEHAE
— ZREEF#HOERK, KF09FH/H, NEHKRMTH
HEZEREFMRR ., —ZREESEENR, B 1BEERE
BEEMAXEIEN, FHRERBUETHMAEERE,
MRItEEENIESEARLBEEE VRIEMEE AR TERE
4, ROEEEEFENBEAER.

EEB M+ aRERRNERREFERIE?

KEFMERENHARERS, QEETRRFUTAA:

B—, EERUTTENMBREENELESER, UNRER
ﬁﬁmmﬁkﬁm%,ﬂﬁﬁﬁlhuﬁ%&i?&%ﬁém
SR

B, EERY T AERNEREMTIER, HEhAENE
BT A H A7 X AT,

Bz, XEEXNEENBERHARURMEXRZHHNG
HRE, ARHFELRRREE T E.

HIERR:  (BP R EEIRGTITEE 2019)
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28

FREB ML AHE?
PERMNPEHETES S KEH?

HEHE, PR PAUERTERETHEHRANHASH,
HERERARBND: AKHE. KEHH. FiEHE. 8
HE. SWHE. BEKHESE; REFBLN: BFCH
H. FEHE. AfnB%E, REFEHNA: 5 hE,
2019 EEXHEFENMR 1.

RIE (ERGHET) 2020F H45%3E, 2019F P AEHM. F
A, REHRINERTE525910176.975 M. 3500.1 75 M,
4301450, BRAEEKAGHERATEN11201 5, 24t
PR AHTEM53.3%, PAK18.3%, HiEH22.5%FMEKGH
5.9%,

FEAERTENHAE
TR HHINGTEZK?

RiE (BPIHFREEIRSTITE42020) , BE2019FK, RELEM™
Bh383.60M8/K7, SEHREMTEMA%, RERELKAHM
£E; PERBEEE/R1405.601/K3, SERHEBREN
143%, EHRE-KEHEEE.

PEFE R~ EMHONLLHIEZK?
[FHR MR E AN

RIBERSAITEEIE, 2020F2FEHEFEH™2181.95(2M,
Bt EF2.02%, &i@&E#HOIK5.50120, FEbiE18.9%; HH
RWHERE7.451Z20, [FEILb1EI00.491204, 185%7.0%; BAXTIH
RIZEIRT73.8%



31 FEFOFMEERREMLEER?

20194, MIFEI+RIEEEORRE . Wi, S H, #
*.Lﬁ) ﬁg}ib B, 2, *"’E}Z!F%y fREA, WH;E) %_Hetb
HIO

MaRE 2 ETIE 1%

EE1%6

ENEHI26

ST 2%
FRIE 26 3%

fREA 3%
LB 4%
P 6% —
B 8% .

LI 9%

Hb 19%

IHEF 17%

FHITE 10% HEZEHT 15%
ERo: 2019FFREFEMFHOFRIE
SR (PRAAMRAEREIES112020)

019FERFRMEXEHEOSSHOEEDLE (LK R2)
48%, ERERMAONREERIR, At EEEMRERRS
il (B “GBIRFPL” ) EREHAEATHYREI £, Bik
BT HREMNFREOERAN PRSI H.

PEERA. TR CHSRATR (MKASHRIBAREKRE~ M) . FEE
HMRREVRIEF, FIINEYEUHTEIEHIRR A SE

* Bk EﬂmZJUJDJ:IBTHrL . ARARLUR R B R RARFE. EaIEEYH (10
MKZE2) « EMSHTE IR RRASEIHAEEE
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WARLE 22 B4 IRt th OAX?
HOFHERECEHG?

BERAH#HOASTEERSEE, ANAT—ERENIFEE
RE#HO, HOKTEERZNEOEREE,

FRAZHNEERSGMIFEERZ. Hp, BERZHOXE
TEMHROWAEERE, RAEHERE, ARAEERSZ#HO
SENNE I RMAHHEOFNEARHD. BERANEE
Re#OLERNELE: AERCEAQE. FEEFRGH
KIBRGERIFERR (TERKERER) . PERESEH
BRRAEQR (FEERERER) « HBIRAQR. PEE
FERERERAR.

FEERZHEORITHREMAERABRNAERITE, KEMK
2002F 2R, BETEAFEERZEH, AWFEERZE
WMEBHBEFRBNHD, FEEEINET.

20155, ARENBESBRANTAT (BREBHEZXT#
AR hERSEG XAMVBE) (ReUziT (2015) 2535)
M AXTFEAIMT A ERIEIEEERZE ORI X TIENR
Y (FRE (2015) 4078) , AW T XMATERERIMAET
A O BRE RN EHIEEE R 5 # O,

B2017F5858#2, RNEEFEIEEAXERINIE &R
HOBHENRIRM KL, 33201765 4B ERME REBRR
WARREL, BEFREEZEITHEE I

REBESHAE, 2020F R HIEEER S HOAFE/9202005
i, M=#FRITEMEOEEN 18455 A, LHIBLCAYEE
B9 91.36%, (DLFfiR4)
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REG RS ESEHERRIE A%
BY? HRIRRR AR A REE M (E?

REAHEEERABEEBAES. tUXSEEMNEMEE=
RN, BRBAEENELXSEERTERLKES, &
WiEEE R EERREXSHEENED. EEEERX L, X
BT EhEENAE- A hEEEER - EEEMN = RETE

Eit§& A BE10001275, B="AEFR=803£7000512 5
KA ERBRAE S o
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34

At AEHNEHREZASRA/ALET
BIBIEREEN?

Ihﬁ%t FORR MR LRI 57250 L B AR E R
AXF. ATRERRNBENRSNE, EffErbmEs

T’EtHTJ? HEREY, BREMAIERENE, RZE—H2REHE

K2%, ENIMEHZImBEER. BEERENT:

B%, FEBRTHREASNESE: EE. B
S, HEE. RERG. HOESS. Eik, FHARKN
AR BRI B BT TR BT
#1857

HR, FORBBERZEER, NMEEBBEBIRZHAAF. B
BA. BOBYISLASEHT, AJABGFRISSMMISRIINEE, HFEBEXN
BRNIEIRM

Fit, #REZEEREZRBPETINBIEAREEN, H
RIEFFIAmESMIEEFH MR RS T —ERNFA K.
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/

El PR LRSI SRS e RE 2
BisSER?

Efr EFMEI SR ME X RS RENBIESIEA. BT RANE
ERmENERERZTPREEN—IRAR, B4 T HFR
R FEENBREPRERE D, Ra BB
BEEAEX, FEEEXM:

(1) MEHEABRNFEHRARNE ZENNERBE— T LRRE
ERSEER, Flt, FHEAENNE LK (T "ILIHDD
R HBI NS E3K (FER) o B, AfIX M mEAsamn
BATEERET RN, MNELNENEE

(2) EREBNETHUNER, AMERLURER BT
DN REHERIEIE MBI EHEAE NS, FIMN S =R iR
W AN AR - B s/ B F o

IR EMRE E B B ST A A?

B FENEHNEHETERE K (Platts) FMAIEHT(Argus),
HthrERAEB (1CS) « il RIM) F. B85 (Reuters) .
18 (Bloomberg) HEAMATNMBERSEMNIBIA
HEE,

Hrp, h W ABR W EER1& 2R N RN ST
SR EE (Platts) FREET (Argus)
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36

E EC(Platts) FARRIAZ B (Argus) 4NMEI (A
HNE, I EBNEEARm?

Platts S8 ZHIRIEE R Z & ORVIRMY, WHFTHINIEETE]16:00-16:30
RZBAAONNIE, XBEEENSE XA TREMZNREMN
1, PlattsME LA EZ BT RN, ArguslE
ZMBRELXFAIEREEHNRS, UEMBFHINIERIT
MG, FISHETMERET RAIREZHNRS, AJUIEIFHITIR
NIERMN,

B, PlattsTEIAMXERANEM, thileri S/ 85
BNELNERNENERFRIET ESEMA. ArgustIERE
SHMNI8IEELASCI (Argus Sour Crude Index) BRLAF. BIE
. PR aEOXENENESE, HESPOF RN, FEIR
R AENBIERET R X BB RABIRE,

PREIR. SEHRRHLO
EMEXRtA?

REEXK:

BRINERERRZHR, KOGRES, BIMRNESERD.
NFEHRME AR, XN —REBE—PSREENAN
KUMERZNTE. WFKAYERE, FHLEOERSER AR
HOWEN, XMENERM, —BFRKMLOEQHENEME
mMEVE NS (MR ARNFEE. RIER. WEKHE) ; —2M)
AVEEN, BEREOEMUBSENRNSEEM, 26—
FRGK (NFRARESDE. FRA. Fhe. BES. B fF
) -



ANEENRRAKRRZERNEEENH .

HEXRRHKIP=A+D
Hep, PARHEENE, ARSREEN, DAFIEK.

BEEIENE, SREANBHARREME HAE MK ER
BERRMN, MESAENITNHARNMENIE. BHENIS.
FEMSITEVABINEIEER (NS KHINERN, Means of
Platts Singapore, MOPS) #BEXRMItEHRIINIE, FEFRR
ARt OEFERENSEEERMRS,

L

HTFHREeHFEASMMNTmINEERE, HFHSHR
(Urals) ECRBVH OSHENESRBLFRN, HEFSUals
ZEHNMNENFHNENS. BTHEE LHSHU/RERIALK
54, BATHRAERSRHINEENEZ—, BREXST
EERo

RAEMBAT K TFmHEE (ESPO) FBRBRITRS, A

STAMEREOEEEARRITER, LHRHBENE,
BRIt B RENE5ERERBER.

37



39

40

38

B I A X [R50 BR 5 89
FERENMNZMHA?

Bl KX EIME ZEENIRANEZ, BEF/EEHN. &
KEFE. BIEFENEEEIERER. PR EHARTX
WXHFEHINE RS T ZLIaFEF/ SN NEE; NEIFBX
HONFEHETESREMRE. I, BERERE, FhRARE
F&4EN, 82018518k, EEILMNEOIETHRIEHN
&R R FADMERII 2 FmEAs E N fEtn. 2018578, MigM%E
R EFMARIMNEHEEN, FHNILANEETFEEFEE L
5 FR(DME)X 2 B £ FHEA 5 A M S & T ERE T
WIMBENE, MABETE KGRI SMEETIIN,

TAEHENFILE. FUNEHARE?
PERB T AFRNE?

ERZHUEEE, WlHEEHOPRER SRR BNEELER
FERES—L, AT “WNEN" o HERRE: —75
&, FHENNHRE. Jtx. BN REONEHREETE
BB EURER S S, MR OB E T o R R h it
MENE; B—FAE, LHXEBFNARE - EAEH
™, ARHBRZIENG, XEFIEMNEHEHOE{TA
T I35 5 B2 57 BB

Bal, FE#HORMBL50%KETR, MPREAETERFR
afEH. BEPEEEMR AT (THEPRSHENR
mi7H) DENEEN, FESEERI—MERTWTIASG
ERNRREBXFERERXE (THRRERESREHR) WP
Oh7. Ak, WFHERG, EH-NERTINHNX, H
BEER EARAEMANE RIS SO THHEENNIE.



41

FESM R O R A B R hAY
HNADRIRHA?

shERERS:

HREMPRHORHNEENTESEMNZ/EFIN, MEIF
Ez#HOR S RH L.

MERERS

E A A a5 E 2 18108 15 B9 [R5 6 4% B X 5 1 785
E; MNERAARRERES KR ZEWERNERENEEE
AR BEEHE. AFREBRBSREENVGH, FILEE
ZBSRER LEERENERHREN. BREHD NER
. REUHL REURI. BEFURME; EfREImESRIAM
A BECHSRERFER. REUHSRAKMNTFER. FEUH
IZREEFH. ECHEEREERH, ERfEHRREB SR
HARSY, AT HEREENFEMENSRERRE @R B
Ko
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43

42

—RR— P AIIBVHER S MM b E BV E
R RLE?

—MRIR, ATHRVERE MM ERRE —LHBENRMS, fli: iR
B¥mBRIEN; HERBEXR; AR RFHNINETY,
EEWHZ NEMENNIE,;, NEREIRK, BERRENEX;
TRATEHFE, RAEEWEE, NREHDRARE
%

RERHER EE - KFHEEE, WEF—KAFEAEOE, N
BRBERTW. BRI BELIEERE A HNERRER
KigZ\, MPHEE5ERS, MEKMK, EFEHEEMRAEH
RmIPEIR T,

HATIZZ 5 i TP SRER B2

ENEES20FeEN, —REFNIANZHEHE—
1, MAEFZHNENSERRPRFBTH. BRHNEFR
SEEEHREN. BHEANNSMENS, el —x—=
ANELY, HEERS—MMNEGLIEI.

FE—NEHEMNNGIFRIE: ERBELIM7ARINTR SR
SRR T AR ZFERNIE, EMAZI3ETT/E,
MRE1ET/REANEEENE 2R TT/MNENTE, WiZA
SHORNENRE, ZAN7TBERKEY, ZHIARBEY.
EE7RE, NEREE, WZRSHAIUEREHTETE, R
T, FIARTLIKRENK IR, 78 KENKEEIAREIE NG,
LU ET/BRmneEE TN E, BT8AUST 1M AR 3%T/4F
IR RIS, BT/ AR,
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43

At A— R ZE RIFREF
MAERIBFFE?

REBRENE-—RFRFUEMNMIFRLFRE, RE—REE
TR L8 UFeN&RBAR. EFRNENERS); 2.8
LNBRRRZAZTM, FRAHHEFEELRTI, EBIERTK
B BMEFER. RAENLRE. EttEfmy (Flmk
M) KEKEESIE, MEMNERFRE—EX—ZMIEYH, EF
HHFIEATEMERDEIE, EARRHHHEELES
—REEm, BRBHATILE; 3HTEERZNERY (R
BEIEERIENEE) , RIESAALLREDFEMR.

BRI BEREHENS SRS K?

BNEEAHTITHNSSLAENERK, ERIEERD
giitigdE, BSMIRTHZNERBR 1,

Bai— 2NN SRR EE AR EX2ERASEARHE
R BIRE (Commitment of Traders) » EIFHARTZE N N=
A NON-COMMERCIAL: FEENLIF6, AU AE SR
&, BIUSHHRES R ENRTENNRFE; COMMERCIAL:

BREE, AR AFERRELERIFE; NON REPORTABLE
POSITION: FEIR&EIFE, —ARAJLIREAIENIREETEI N
e BANERUSECRENESSHE], BAKIE202153
B RMEINYMEXRIWTIECHERSHSFE A6, ERLIFeELS
HEEMLLFILNA53%EHE. NRESSHREBRZEFRITE,
BTEINERS—REME, BLESSHHIKES. 4,

TGRSR ZE B DHTREEAN DR Z ENNEKIE, EAml
FOEWEREHITIRNGS, MiFESFChrIERAERRF
EERBREIZRFC,

* BlE CFTC IS T — RS, IBXBEEMH K, & swap dealer (HHARFE) M
Bl iFeRa sk, SIETH 42, 83E Producer/Merchant/Processor/User (47
/RSB /IIE /BF) « Swap Dealers (3#H#A3X5 %) . Managed Money (B&E
I2) . OtherReportables (ELfthATIRES) o
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FHh, EMHZEREAE, GBEFERRZFMNENES54,
BT REREITRK, BSRBNEERERNTZQINGIIRE
hig, ERVNENSSHHRNES, BRERALANHAL
w7, —RRIESSIHHRA, BRFAIHRNERNE,

BN EHGEZRMNBAKRE
+afem? ﬁi’ﬂ]A?sﬁéMﬁﬂ B2

BNEFTMUET D EHINAENNBRARESBARHF
H, BEEBEETINERETRAGENEEZRKR, &
FFEENE LA RIZE; B, RAERMELEMN
mZehE TR, RIIEMERREEREREESSR
%, ARIERZESEFNEE T,

BNEFERETANBRAE, YFX—RRAEENLTE
o —ENHHRM, GIWHZRIMERR. HEMM. &’
HESF, NHENTREERERNERINE. ERRNEX
HHNRE R EELER. THEESENBELURD R
FERUM BN Z,



R E A VA RLE?
BPLEAER BY i E1ETE?

TIPRNREE (FE) . (REXZEEEM) RXBAME
RMENMNFRASZEIENTESEAFNTH, HEXZH,
(AR ZEEEM) SHRMPRERZNEERANMEE LT
JLFH:

1. BRRESE, EPEEND. FeNBAEFNBEEMS

BB EESLEGY, BUMEZZNE;

2, BRHB, BELNOENE. NMEMAEEHITRER
, HIEIRRSNEHERERZERN;

3. LBECARGNR, BEAR, ZBEXSNERERE

RHERY;
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APPENDIX .-

MisR1: 2015-2019F HEZ AR M~E
S / Rk | 2015 % | 2016 £ | 2017 & | 2018 £ | 2019 &

AR HBEERIZERE 3838.6 3656 3400 | 32044 3090
EMHES AT 466.2 404.5 390 3937 396.7
ARED R 1037.1 974.1| 1000.1 995.1| 1007.6
EAEAS A E 420.1 411 403.1 407.2 413
KBHEDRE 4441 407.9 402.8 407 417
EREHES T 160 135 136 130 137
AT RED R 5 3 3 3 2.1
M HES AF 1180 1113 1131 1147 1247
[alop:: ]2 ba Y NC| 210 200 190 185 165
BEAHES QE 590 550 520.2 551.5 576
KK HED AT 2480.8 2392 2372 2377 2416
ESEHES AR 223 221 228 2233 228
EITHES AT 44 38 40 41 452
FARHSHED AR 13.7 10 7.4 5.9 5.7

g ap: A NG| 30.1 29.5 30 30.5 305

FERHRASERAGRATSIT| 111426| 10545 | 10253.7 | 10101.7 | 10176.9
BRI RME D A E) 2710| 23902 | 23416 2341 | 23405
FEHES AR 182.6 147.8 1273 126 130
S RED RE 231 169.1 156.5 136 124
JDXCHE S AT 88.5 73.9 69.7 68.3 68.1
JIACHED AE) 155.5 133 120.1 113.2 106.1
FICEES AT 703 594.3 630 650 662
Fileap:: b NCI! 1.7 0.7 13 22 2.7
ERBEDRE 35 33 36 422 453
ERE R RE] 39.7 9.5 10 13.1 16.3
FiLHSHAHE 14.7 3.5 1.8 3 5.1

REABRYITERABRARSITO| 41617 3555 | 34943 3495 | 3500.1

REEFEHERABRAR® 47732 | 45654 4278 | 42007 | 43014
BRFEIE KA (EF]) BIREEAR 1254| 1105.6| 1107.2| 1120.1| 1120.1
2EGIT | (RFAR) ® 21331.6| 19771.1| 19133.2| 18917.5 | 19093.8
2EA I GiHBEAR) @ | 214556 | 199685 | 19150.6 | 18910.6 | 19101.4

KE: (EFREREST) 202055458 gL A

RPN R EEAIERARBEITRT 2.
O5FEFSHERSEARAXINNGE 2R ITEEA (2016-2019FNEF~
E25)81058M, 11.05M, 10.65MF12.95M) ; FELEWVIFEITA
X$RZ BT RE S A F.

QBEETHEELEEARAXRNEIHT~=,

@2EEIT | AU EATEIENRM,

@2ESI | AERFITRABHNEERIE.
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MiR2: 2019FERFRXEHSSHOETSEE

IHEF 17%

fRRITT 10%

Hith 57%

‘Bﬂ% 6%
LB 4%

fREA 3%
FATEXEd 3%

KR (PERHEMREEREIESIT2020)
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MiR3: 2016-2020F FE FmiE L OEIE

BHOSE| 201645 | 20174 | 2018%F | 20194 | 2020 %

WwHO= 38101 41957 46190 50572 54973
HO=Z 294 486 263 81 0
Je-Se | 37807 41471 45927 50491 54973

KR BXREE B B
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MizR4: 20205 HE OFERANEETEHE
2020 ££(2020 £ 2020 £ | 2020 %

kB TR

AR AR EA
1| REABUERBRAR | 750 | 525 | 225 750 |100%
2 | B hEREEIRAE| 700 | 490 | 210 700 |100%
3 |FPsLIE B THERAT]| 530 | 371 159 530 |100%
4 | FEFFRIRUBRAR | 350 | 175 | 140 35 350 |100%
5 |WWARBFENWSEEBRAT| 252 | 126 | 126 252 |100%
6 | EBEANERBRLAF | 216 0 0 0 0%
7 | REMIBARVERAT | 276 | 138 0 138 | 276 |100%
8 | WHRLCFEHGRLAR | 416 | 208 | 208 416 |100%
9 |LIARFEBEANEIRAE]| 258 | 181 77 258 |100%
10| WARRKAFEBIRAE | 440 | 220 0 220 | 440 [100%
1| WARREEBCIARAR| 331 | 232 99 331 |100%
12| RETTHNLKIARAR | 220 | 154 66 220 [100%
13| LFRSERHNEFRBRAR]| 320 | 128 | 192 320 |100%
14| URISEEHCTRHERAR | 350 | 175 | 175 350 |100%
15| TREEMHBRAT | 240 | 120 | 120 240 |100%
16| WAREREFGRAT | 404 | 202 | 202 404 |100%
17| AR TEERIBRAT | 252 | 176 0 76 252 |100%
18| WWARSIWANERBRAR| 300 | 210 0 90 300 |100%
19| AL B TERBRAT| 372 | 260 | 112 372 [100%
20| WHRBEEAMERAR | 210 | 147 63 210 |100%
B

HERR. RE. BSE HIEEE. bEERERRSH0
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Migs: FEFRGHEEOBRKENSEEE

-

B

=E

2= | 2010 85 1 BE SR
3)\20%0}5? / fwﬁfﬁﬂ?g{[g Argus A E]HI ASCI (Argus
Shhs S /@i ¥ Wei hted Avera o) . | SourCrude Index) 15
T | e mmenire | 2010 FLIBISRLAL
ﬁm{g““ ” fg:‘?u’?a%ﬁﬁ WTI BRER Y
2000 £ 7 BEESBRIMNBE | 2009 £F 12 BiEESHR
| EEEE R 5T BWAVE (fR{E4F | Argus AEIHY ASCI (Argus
B ?Eiﬁi’ﬂ? Weighted Average) ; Itt | Sour Crude Index) 15%K;
B s RRAENGNE | RESRAYERR
mnig Fr WTI RGN 4%
2001 5 1 BiEeSBRINBR
=EEE 5P BWAVE (fRfCHF
fFBA ?Eiaﬁt’\j? Weighted Average)
EFEEUN 2000 4 12 B I FIREBR
FABDERFR IO RIS
2010 £ 4 BiEe 2R
Argus A E]HI ASCI (Argus
. | 2/ BFF Sour Crude Index) 5% ;
FHIZE| “ygisa | RABTRIER TS RALE RS
ﬁww HEORITEAM

SRJR: An Anatomy of the Crude Oil Pricing System, Jan 2011.

FEEE 2018 FF 10 A, MEIEMIHN AN DME I FUHIIE AN, LIRS KEE

WEEFUR TN, SF IR 50%.

BB, FE
DME B €
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MiR6: 2020 FEMFEERHSUNRZE

‘ RGFR ‘ &4 RHE (F) |FEEE

1 Moscow Exchange Brent Oil 742,813,393 20.5%
New York Mercantile | WTI Light Sweet Crude o

2 Exchange oil (CL) 274,180,352 -5.9%
3 ICE Futures Europe Brent Crude Oil 231,879,831 4.8%

WTI Light Sweet Crude

4 ICE Futures Europe 50,122,648 -6.5%

QOil
5 | MultiCommodity Crude Ol 47,905,028 | -223%
Exchange of India
Shanghai International . )
6 Medium Sour Crude Oil| 41,585,786 20.0%

Energy Exchange

7 ICE Futures Europe Global Oil Products 28,944,927 -25.8%

New York Mercantile Brent Crude Oil Last

0

8 Exchange Day Financial (BZ) 25,979,078 1.4%

g | NewYorkMercantile | o i qe oil QM) | 6834996 | 24.9%
Exchange

| TR CeniEiy Crude Oil 5,973,086 | 122.9%
Exchange

KR FIALIRERZFEW

x BRI GARHRERERERAESAR SR N101H/F; HEXRTEm
R PRI G932 5 B9 10018/5F;
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MiR7: PEEEHORMEE

®E 20°C
kg /m?

p: [ ‘ R=E ‘

AP| E ‘

IR ECHR | 875.3 29.41 2.63 SR EE

IVRFREBCH| W 866.0 31.11 2.03 SR EE

&

REHI 864.5 31.39 0.13 P RAaERE

B

fREAERTH|  (FEA 883.9 27.85 2.15 SR EE

RERER R fRER 859.4 32.35 1.49 B EFPEE

RER IR fREA 859.5 32.33 2.08 S R EE

BhI/R ®T 864.5 31.39 1.38 B RAAEE

(S (S 860.6 32.12 1.03 EMPRAEE

S ne 111 FHI 885.4 27.58 3.10 =R EAREE

KR A 904.5 2450 0.11 EMERAER

M= ERIEHL | 8729 29.85 1.06 EMPRAER

eSS BB 873.2 29.79 2.68 S RFEE

2/R¥E FAIBX S 828.2 38.50 0.74 SMBRF{EFEE

R FEBXEE
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Hiss: OECDEIREAKRA MBS KIS (2019)

| 1 101248 | 41 10120 | (%) &tb

Canada 169.7 27.3 9.8%
Mexico 5.8 0.8 0.3%
us 68.9 8.2 4.0%
Total North America 2444 36.3 14.1%
Argentina 24 0.3 0.1%
Brazil 12.7 1.8 0.7%
Colombia 2.0 0.3 0.1%
Ecuador 1.6 0.2 0.1%
Peru 0.9 0.1 ¢
Trinidad & Tobago 0.2 0.03
Venezuela 303.8 48 17.5%
Other S. & Cent. America 0.5 0.1 4
Total S. & Cent. America 324.1 50.9 18.7%
Denmark 0.4 0.1 4
Italy 0.6 0.1 ¢
Norway 8.5 1.1 0.5%
Romania 0.6 0.1 04
United Kingdom 2.7 0.4 0.2%
Other Europe 1.6 0.2 0.1%
Total Europe 14.4 1.9 0.8%
Azerbaijan 7.0 1 0.4%
Kazakhstan 30.0 3.9 1.7%
Russian Federation 107.2 14.7 6.2%
Turkmenistan 0.6 0.1 L4
Uzbekistan 0.6 0.1 ¢
Other CIS 03 0.03 ¢
Total CIS 145.7 19.8 8.4%
Iran 155.6 214 9.0%
Iraq 145.0 19.6 8.4%
Kuwait 101.5 14 5.9%
Oman 54 0.7 0.3%
Qatar 25.2 2.6 1.5%
Saudi Arabia 297.6 40.9 17.2%
Syria 25 0.3 0.1%
United Arab Emirates 97.8 13 5.6%
Yemen 3.0 0.4 0.2%
Other Middle East 0.2 0.02 ¢
Total Middle East 833.8 112.9 48.1%
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| #i: 101248 | #0: 101zm | (%) A&t

Algeria 12.2 15 0.7%
Angola 82 1.1 0.5%
Chad 1.5 0.2 0.1%
Republic of Congo 3.0 0.4 0.2%
Egypt 3.1 0.4 0.2%
Equatorial Guinea 1.1 0.1 0.1%
Gabon 2.0 0.3 0.1%
Libya 484 6.3 2.8%
Nigeria 37.0 5 2.1%
South Sudan 3.5 0.5 0.2%
Sudan 1.5 0.2 0.1%
Tunisia 0.4 0.1 ¢
Other Africa 39 0.5 0.2%
Total Africa 125.7 16.6 7.2%
Australia 24 0.3 0.1%
Brunei 1.1 0.1 0.1%
China 26.2 3.6 1.5%
India 4.7 0.6 0.3%
Indonesia 2.5 0.3 0.1%
Malaysia 2.8 0.4 0.2%
Thailand 0.3 0.04 ¢
Vietnam 4.4 0.6 0.3%
Other Asia Pacific 1.4 0.2 0.1%
Total Asia Pacific 45.7 6.1 2.6%
of which: OECD 260.1 383 15.0%

Non-OECD 1473.7 206.3 85.0%

OPEC 1214.7 171.8 70.1%

Non-OPEC 519.2 72.8 29.9%

European Union 5.0 0.7 0.3%

RIR:  (BPHERBERSITEL2020)

OECDEIRZ®: EEH. RE. ZE. BE. BAH. MEKX. BR=. &
=, LbRIBY. AF/RE. A Ik, e kD, FE. R B/,
BEF. HiB. TEH
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DISCLAIMER .-

AFME LBERERZZROEERMNHRS, TEZBMNA
MRABRUEERRNNR. LEERERRZS P ORATEE
RIERBRI SR, EHNTE, BHRMRIERFRATSERD
ERE. EEMMTEYE, FPRRERNZFESNEAER
MR AERE. LBERERRZSPOEXNSWYERE
BEITEM . BEMEIT,

TFMFFARHOESNESE, AR ERKRERINER
ABAREMUAMPE RS 5RFFDNEE, FEIFNRA
RFURRBVKIE, FREMFAEXNH. RENMEERNKIERE
FiE, BAWHEEAEZANER, TEAFRIEEELATR
FEBET. WFAFMARMEBASENEANEZENSER
BRFEBTER, LEERERRZFOHEURRZEE.

KFEMRIRNA LBEFRERRZPOME, REBEITFH,
EATNBEMNATEUEEEZLER. EFF LS. W5IB%L
w, FEBRAN EEERERRZ T, BERENEFH
TEFRENSIA. MRNMER. mEERE, LEERER
RZPROFRBBESEZREFRAEXEMUNIANERERRE
BIRH] . ARFMP S REE =SB REMIIRF AN EE
BFTEERA.
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